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Liquid	liabilities	 .0337352***	(0.006)	 -	 -	
Liquid	liabilities	SQ	 -.00008801***	(.000)	 -	 -	
Privet	Credit	to	GDP	 -	 -.0136918***	(.003)	 -	






















	 	 	 	
R	overall		 12%	 4%	 2.5%	
N	 1,552	 231	 138	
All standard errors are in parentheses 
* indicates significance at 10% level of significance 
** indicates significance at 5% level of significance 
*** indicates significance at 1% level of significance 
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Table	(1):	Hauseman	Test	for	the	first	population	regression	function	Fix	 Ran	 Difference	 sqrt	Liquid	Liabilities	P	 0.0393152	 0.0388961	 0.0004191	 0.0001306	Liquid	liabilities	Q	 -0.0000699	 -0.0000701	 2.407	 .	Prob>chi2	 0.0124	
Table	(2):	Multicollinearity	Test	Results	Variable	 VIF	 1/VIF	Outstanding	Debt	 1.30	 0.769120	Corporate	Bond	Issuance	Rate	 127	 0.785831	Privet	Debt	by	Domestic	Banks	 1.27	 0.786790	Stock	Market	Turnover	Ratio		 1.18	 0.849907	Mean	VIF	 1.26	
Table	(3):	Hauseman	Test	for	the	second	population	regression	function	Fix	 Ran	 Difference	 Sqrt	CBIR	 0.0775559	 0.0859458	 -0.0077898	 .	CBIR	SQ	 -0.0284308	 -0.0293338	 0.000903	 .	OD	 0.01221634	 0.0120717	 0.0000917	 .	OD	SQ	 -0.0000469	 -0000451	 -1.77e-06	 6.72e-07	P	 0.0136918	 0.01222	 0.0014718	 0.0009535	PSQ	 -0.0000331	 -0.0000292	 -3.86e-06	 2.51e-06	SM	 0.0021499	 0.0026364	 -0.0004865	 .	SMSQ	 -8.17e-06	 -9.33e-06	 1.16e-06	 .	Prob>Chi2	(6)	 -9.34	
Table	(4):	houseman	test	for	the	third	population	regression	function:	Fix	 Ran	 Difference	 Sqrt	OTC	Derivatives	 2.86e-06	 4.28e-06	 -1.42e-06	 .	OTC	Derivatives	SQ	 -2.52e-12	 -4.56e-12	 2.04e-12	 .	Chi2	(1)	 -4.63	
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VIII.	List	of	Graphs					Graph	(1):	Liquid	Liabilities	diminishing	rate	of	return	on	economic	growth			
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Graph	(2):	Stock	Market	Liquidity’s	diminishing	rate	of	return	on	economic	growth	
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									Graph	(3):	OTC	Derivatives	Liquidity’s	diminishing	rate	of	return	on	economic	growth			
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X.	Appendix:	Countries	used	in	the	second	population	regression	function	that	investigates	how	different	type	of	financial	services	impact	economic	growth	are:		Argentina,	Australia,	Austria,	Bangladesh,	Belgium,	Brazil,	Canada,	Chile,	China,	Colombia,	the	Czech	Republic,	Denmark,	Egypt,	Estonia,	Finland,	France,	Germany,	Greece,	Hungary,	Hong	Kong,	Iceland,	India,	Indonesia,	Ireland,	Italy,	Japan,	Korea,	Luxembourg,	Mexico,	Morocco,	the	Netherlands,	New	Zealand,	Nigeria,	Norway,	Pakistan,	the	Philippines,	Poland,	Portugal,	Russia,	Slovakia,	Slovenia,	South	Africa,	Spain,	Sweden,	Switzerland,	Thailand,	Turkey,	the	United	Kingdom,	the	United	States,	Venezuela	and	Vietnam.		
Countries	used	in	the	third	population	regression	function	that	examines	the	relationship	between	the	derivatives	market	and	economic	growth	are:		Australia	Austria	Belgium	Brazil	Canada	Chile	Czech	Republic	Denmark	Finland	France	Germany	Hungary	India	Ireland	Italy	Japan	Korea,	Rep.	Luxembourg	Mexico	Norway	Poland	Portugal	South	Africa	Spain	Sweden	Switzerland	Thailand	Hong	Kong	SAR,	Chi	
